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Investments for
July Funds

lU? i

vr Present business conditionsdemand that
the most carefulconsiderationbe given to
each new investment.

We can suggest variouscarefully selected
issues suited to the
particular requirementsof thepurchaser.
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Average T"Y?,ES the,R«cent~ JLy Upturn Indicate
Prices that the Stock Market

is now in line for Sus«"uined Recovery?
1915

, a ,TrIE steady decline
ofthe past year and

a half has carried prices
to the lowest levels in
six years.

STOCK market
movements follow

closelythe basic changes
in business conditions
and it is now clearly
apparent that business
has changed for the
better.

Write for bul- "T\OES thl» foreletfnS 59, Ls ahadow a definite
tohich mentlom tvrn In the long range
a number of price ttend of the aestock'in par- curities market?
llcularly ilrong
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our booklet W a highly Intereat"Thrift-Sao- jng special bulletin on
ingt-Inoest- the aubjecr.
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32 Broadway New York
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EDITION J FREE ON
IIOOKI.ET REQtEST.

uARLH.PFORZHEIMER&Ca
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WANTED
Standard Oil of Calif.
Standard Oil of Ohio
Borne & Scrymser

FREDERIC H. HATCH &C0.
74 ftu*iy MY -1,tsMuSHVMl" Tel Reder 00

U/m* eoNMecriorl*
BOSTON. OffCAGQ PH1U MOMTREXC. PTTTMUaOH

Cameron Blaikie & Co.
44 Broad Street, New York

Members New York Stock
Exchange

Members New York Curb
Market Association

Cameron Blaikie, Adolph Amend

FOREIGN MARKETS.
July V.»-The tone of to-day*:

took market was steady. Bar gold
hub money, « <* per cent., iin'l ells
count raten, short bill*, I per cent.; thru
months bills, 5% per cent.

Paris, July 7..Prices were quiet 01
the Bourse to-day. Three per cent
rentes, 60 francs 50 centimes; exehangi
on London, 40 francs *S centimes;
per cent, loan, 62 francs 70 centimes, an<
the dollar, 12 francs 69 centimes.

i

ATLANTIC COAST IS
NOT TO TAKE L. & N.

]

Increase in Stock of Western
Line Prompted by Mort- :

gage Plan.
i

"I'Vi." V.OO lM,«n nn onnnlrtaratlon of a I
consolidation of the Atlantic Coast j
Line and the Louisville and Nashville,"
Henry Walters, chairman of the boards
of directors of both railroads, said last
evening:.
Mr. Walters's statement was prompted

by the report that the proposed Increase
of 153,000,000 in the stock of the L. and
N. was to pave the way for the absorptionof the road by the Atlantio Coast !
Line Railroad, which now owns a majorityof Its capital stock.
When the directors voted last month

to Increase the stock of the Louisville
and Nashville from J72.000.000 to $126,000,000and to distribute as a stock dividend
tho $53,000,000 increase, or as much thereof
as the Interstate Commerce Commission
shall authorize, the official statement
said the stock Increase was deemed necessaryto arrange for a first and refundingmortgage and to maintain the present3 to 1 ratio between the company's
bonds and Its stock. The stockholders
will act on the proposals at a special
meeting In Louisville on July 23.
At the offices of the Delaware, Lackawannaand Western Railroad It was

said that reports that the company was

planning a merger with the Pere Marquetteand Nickel Plate railroads had
no basis.

f %

Average Bond Price#
July 7, 1021.

Net Week
Thursday, ck'ge. ago. Dee. 31.

10 Ralls 72.73 +.13 71.96 73.48
10 Industrials. 88.13 +.07 87.53 86.13
5 Pub. Vtil.. 60.72 ..10 60.85 60.07
5 Foreign 02.00 +.05 02.32 00.82

30 Bonds 80.22 +.05 79.69 78.33

BOND NEWS AND NOTES.

Utility Offering Expected.
An offering of new public utility securftiesaggregating an amount In excessof $6,000,000 Is to be made to-day.

provided that certain details not completedyesterday be consummated this
morning. Neither the members of the
offering syndicate nor the name of the
company were obtainable yesterday on
the ground that full details had not been
completed.

State of Washington Sixes.

The National City Company received
yesterday the award for $3,000,000 of
general fund 6s, due In 1936 to 1940, inclusive,and offered them promptly at
prices for their maturities from 100 to
105.85, their yields to be 6 to 5% per
cent. At the close of the day approximately70 per cent of the amount offeredhad been sold.

Canadian Issue a Success.

Dillon, Read & Co., as managers of
the account which offered at 10 A. M.
yesterday $25,000,000 of the Canadian
National Railways (Canadian Northern
Railway) twenty-five year 6% per cent,
(non-callable) sinking: fund gold debenturebonds, announced three hours after
the opening of the books that the subscriptionsto them had been closed, all
the Issue having been sold. The bankers
did not form a syndicate, but they
organized a selling group, which had
Its selling participation 100 per cent,
firm until noon yesterday. As soon as
the reports came In It was found that
the selling group had disposed of the
participation. The success of the offeringhas broken the Ice for further offerings,but bond experts contend that the
present Is the time for only the choicest
of offerings and that Investors are certainto exercise keen discrimination.

The Rochester Maturity.
One of the next publlo utility maturitieswhich may call for the Issue of

new securities is that of the Rochester
Railway and Light Company, the Issue
being a $3,900,000 general mortgage
gold 7s. series A, due on September 1.
That issue was offered In September,
1918, by the National City Company, the
First National Bank, J. P. Morgan &
Co. and Harris, Forbes & Co. at 98
and interest. It could not be learned
whether the Rochester issue was the one
about ready for offering. On July 1 the
Rochester Gas and Electric Corporation.a subsidiary of the railway and
light company, paid off at maturity
$700,000 or 4% per cent bonds. xt was
announced also that the company was

planning for Extensions to Its power
plant and system to cost about
$1,600,000, and which will be financed
by a bond Issue, It was stated, being
arranged.

Rail lime Authorised.

The Minneapolis and St. Louis has
been granted authority to Issue $1,693,033of Its rent notes, to assume liability
In respect to obligations of the National
Railway Service Corporation to the
United States for a loan of $386,190, and
pledge with the Secretary of the Treasury$219,000 of refunding and extension
mortgage 6 per cent, gold bonds and
other bonds. C. E. Schaff, receiver of
the Missouri, Kansas and Texas Rall\way Company of Texas, was granted
authority to extend the maturity of
$3,000,000 of receiver's certificates from
February 15, 1921, to February 15, 1922.
The Arkansas and Louisiana-Missouri
Railway Company was granted author'ity to Issue at par $1,000,000 of capital
stock, the proceeds of which are to be
used In acquiring and rebuilding a line
of railroad from Monroe, La., to CrossettArk. The Lancaster and Chester
Railway Company of Pennsylvania appliedfor authority to enter Into an

agreement with the holders of $135,000
of Its first mortgage twenty year 5 per
cent bonds, maturing on July 1, 1921, to
extend them for a year and Increase
their rate of Interest to 7 per cent

Porto Rlco llonda Offered.

Hallgarten ft Co. are offering an Issue
ef $1,000,000 of the People of Porto Rlco
(Insular possession of the United
States) 4% per cent publlo ImproveIman) erPilrl hftnH« ITIIlt UHllflr KGflallV In
four series of $250,000 a year In 1937
to 1940, inclusive, at prices, according to
maturity, to yield more than R.20 per
cent. They are Issued under authority
of acts of Congress of the United States
and of the Legislature of Porto Rico
and are as completely exempt from Federal,State and local taxation In the
hands of Individuals as the United
8tat.es Government Liberty per cent
and Victory 3% per cent, bonds.

P. It. It. Bonds Ready.
The treasurer of the Pennsylvania

Railroad Company Is prepared to commencedelivery on July 11 of definitive
bonds of the Issue of $60,000,000 of the
Pennsylvania Railroad Company's fifteenyear 6 >4 per cent, bonds on surrenderof Interim certificates at the com'pany's office, St» Cedar street. New York.

It. tMian.n.'. ntfI, » Tlrna.l Ul.,.1

Station, Philadelphia.
pi .

All nnlllmorr flondn Sold.

t The 14,277.000 of the city of Baltimore'sregistered 5 per cent, serial
e bonds, offered by Estabrook A Co.,

Remlrk Hodges A Co. and Hannahs, Bal1line A Lee and the Mercantile Trust and
Deposit Co. of Baltimore trere sold beI

THE

BONDS IN NEW YORI
THURSDAY. .

Day's sales $1!
Ifear to date 1,58!

RA^GE OF LI1
Closing. Sales (In

Bid. Asked.Yield. $l,000s)
36.52 86.66 4.35 237 34s (1932-47)

40 34s reg
37.24 87.44 4.85 5 1st cv. 4s (193

2 1st 4s reg....
37.12 87.26 4.97 2 2d 4s (1927-42)
37.34 87.50 5.12 79 1st cv. 44s C
37.20 87.22 5.27 1,055 2d cv. 44s (1!

6 2d 44s reg...
16.00 99.00 .. .. lst-2d 44a ...

31.00 91.04 5.77 1,156 3d 44s (1928)
12 3d 44s reg...

37.28 87.32 5.40 1,050 4th 4 4s (1933
9 4th 44s reg.

38.34 98.36 6.67 2,659 Vic. 44s (1921
70 Vic. 44s reg..

38.34 98.36 4.46 655 Vic. 34s (1921

United States, Foreign Government,
rr c P«n la rr\nl Dr« Panarli tUa I Dim Mr D ilka

1 75 102fl 2 7418
2 0112 6 7434

French Hep *s 1 91 275
1 0878 2 91% Chl&Alton SHs
9 90 12 OUa 1 837|B

28 0878 2 0U8 4 8334
090 8 9112 Chi A Alton 3s

3 987s 22 91 1 4234
11 0834 US of Mexico Ss 1 42%
8 083g 6 45 6 4218
1 987g AntentlneOv Ss 4. 42
1 98% 1 69 Cent BR NJ 3s
2 00 BrazlilanGovSs l 9414
12 091a 6 07% Cerro de Pasco

8 08% 2 07% Copper Ss
Frnch Rep 7%s 4 07% 6 10838

receipts 2 07% 3 IO8I2
1 05 12 97% 3 108%
1 9518 14 97% 4 109
18 95 10 07% CBStQNP-GtN

87 05 San Paulo 8s dt 6%s
City of Bor- certlflcates 12 98

deaux Ss 4 90 2 9778
11 79I4 1 95% 53 98
CityofLyons Ss 3 9513 3 0S18
5 70 2 95% 6 98
0 79% 6 95 7 977g

City of Mar- Chilean Gov 8s 27 98
sellles Ss receipt: 27 977g

11 79% 4 0014 8 98
City of Paris Ss 1 O8I3 5 977g
9 007g 1 90% 22 OS
1 100 10 9012 0 977g
2 907g 1 00% 9 97%

UnitedKlngam 16 O6I2 '8 98
BJiS 1831 5 90% 7 977g

14...09 15-10 12 0012 5 07%
5 1 100 10 901a 20 077g

S%s 1823 2 90% 22 97%
1 07% 5 96% 13 97%

36 97% ChlneseGovt 3s 10 97%
1 97 7-16 2 45 27 07%
6Hs 1BW I 4 40 3 97%

80 8813 1 4512 ChlB&Q Km 4s
18 88% Japanese 2d4Hs 2 77
1 8812 1 84% ChiA East III 4s

10 88% 4.. ,s6. 84% eertlflcates
0 881a 7 84% 50.. .30
8%s 1837 Japanese 4s Chlln&tLou ss

0 85% 12 091a 1 92
0 85341 OM&StP cv 8s
1 8512 NY City 4Xs 60 2 601a
1 853g 1 83ia 4 60
2 85% NY city 4Xs fil 1 66%
la SOU 6 83% C M A St P cv

la 80% N Y City 4s 1858 4%s
185% 6 7978 1 657g

4 85381 2 05%
1 85% Adams Exp 4s I...87..66I4
1 851ai 1 00 2 0612

18 85% Alaska G cv Ss 10 667a
40 857gl Series B 1 0014
Belgian Gov 8s! 1 10% 2 66%

receipts Am Agr Oh 7%s O M & St V fd
8 9934 receipts 4H*
1 997g 1 9538 6.......61
4 ... 9934 4 06 8 601a
3 100 1 901a Chi M A St P
1 097a 5 97 deb 4s
17 100 AmT&T cv 8* 8 591a
13 907o 1 979b Chi MlHtStP 4s
4 .. 9934 18 971a 4 3 69
ij 100 9 078g Ch & NW fltis

2 997g 1 971a 2 09
2 9934 AmTAT clt 5s 2 99U
8.':::::ioo « 82i2c&Nwgmss
2 997R 18 82U 2 92
lo 901a 1 8238 1 9218

1 097a AmT4T clt 4s C4 N Wgm 4s
Belgianaov7Hs ® 783s 1 74fls

8 100 Armour 4MS Chl&NW ox 4s
1 9934 12 78 1 88
la .. 0934! 1 7778 C&NWMIlSpa

2. 907S AT48F0V4S & N 4s
i« ooia'S 2 71 2 70

1 ... 100 1380 Chi Rys 1st 8s
ia ...100 8 82 2 63

8 9978 1 80 3 64
48 100 AT It SF gen 4s ChlRlAP rd 4s
1 907a 1.......7034 1 6634

10 100 6 7fi78 3 668a
1 097g ! 1 7«34 7 6634
7 100 I3 7013 1 6608
1 10018 1 77 1 «e78
1 10014 1 ,B34 1 67
3 100 2 7678 1 667a
7 10OI4 AT & SF ad.l 4s IS 6034
1 lOOlai 5 70 ChlUnStn BMs
ia 100 stamped certificates

6 100U 1 71 8 1038a
1 1003s 1 703i 8 10334
la 1001a AT4tSFEOk4s 2 1031a3.::..:iooaS 1 1 10334

1 10014 Atl 0 L clt 4s ChlUnStn 4t4«
l"...!l003g 5 701a 1 7834

' 8 100U AtlsmllcFrult7b Chile Copper «s
2.. 1003a 5 40 3 7l'«

Belgian Gov Os Atl Reflnlngtlls C C C A St L» 8s
U34 certificates 2 88

3 0234 3 1°031 CCC&3tL 4^s
a.' .93 3 ioo:a 2 75ia
] 921a Bslt &. Ohio Is CI Lor<ftWh 1st
l'.!.'.'."023| 25 89U] 1 801a
2" 921a 1 89 Clave Sh I. 4V4s
1 <123o 1 8914 1 80
2 9212 B&OOslWS 10 803a

Dullish Gov is 1 W'4j 10.......81
B lOOlo 0 70 Colo In col »r 8s
l!.". .. !l003j 2..3...70 1 72
ft IOOI4 1 70 Col 60 ext
4 IOOI3 1 701* 1 7314
3 1001b BAOcvlHs 2 741a
8 IOOI3 »1 6884 15 74
3 10034 10 09 Colo South 4.1
1..86..100I3 1 09U 382
2 lOOaJ 1 09 1 811a
6 IOOI3 1 09U 8 82

DanUh Con 31 691s ConGas 5-yr fa
Municipal Is 1 6OI4 2 IOU4
certificates Baltic) fold 4s 1 lOllg
Scrta A 2 07I4 2 101

2 onia 1 6738 | 10114
3 995ft 4 671ft 5 101
1 991a Balt&Ohlo 3t4a 7 IOH4
1 995ft 1 83 Cub A Sugar Is
ft 991a 10 831ft 1 981ft
t 995ft 201 R314 1! 08
lla 995ft BaltAOSW SHs 5 081ft
2 99581 1 781a 4 O8I4
rertlflcatet B t O P L F. 4 4 08
Serlea H W V» o CubaCaneScv

ft 9934! 1 64s4 10 591a
p 9913! 1 041a 14 60
1 995ft BAOPJen3l{» 5 6934

City of Copen- 1 797ft 12 691a
hagen 6H* BIO TolAO 4s 10.......691a

ft 76 1 54 3 691a
4 76U Ball Tel P» 7s 20 591a

276 7 1031a 2 601a
8 76l4 1 10334 1 581a
1 7612 1 104 10 58
3 76U 10 10334 15 69
ft 70 19 10*4 9 5 58la
3 76I4 Bath Stl Ss 1935 10 68
1 701ft 2 77 1 571a

lft 76 10 773g 20 581a
Norway Gov 81 Bkln Kdsn 5a A Cumb Tel 5s

1 1013ft 1 80 6 78
]ft 1011a Bkln Edsn 7s 01 DelAU gold 7s
2 1015ft 1 061a 3 102
4 102 6 9513, Dal A Mud 4Hs
1 102V Bkln Edan7a Dj 5 97*3j
2 1021i« 2 971a Del AHud fd 4s
3 10134 4 9734 1 773a

CltyofBergenH Blcn Rap Tr Ss^Dan A Rio O 4j
receipts certificates 964

1 97I0 1 25 DenARGfdSs
I.......97I4 Bkn Un El 1st 2 41la

City or Chris- 2 64 441
tlanla 8s 1 64>a 6 4Ha
198 stamped Det Edison oa

Swedish Gov 5s 7 64 587
13 847ft BtishTermnl *s Det Sd M 1M1
10 86 5 7134 4.. 78

Swiss Oov Is Bush T Bid* 5s Det Tun 4Vfe
1 1053ft 1 741a 3 76
1 1061a! 1 7434 10 763a
la. ...100 Can Natl Rys 3 771a

2 IO5I4! Can Nor IVfe DetroltCo 4!4s
1 1053ft whan Issued 1 68
6 IOSI4' 6 90)8 Dla Match 734i
2 1051. Can Hor Bv 7s 1 1023a

10 10SU 2 1017g 1 103
1 1051k 3 IOIS4 2 10214
1 10ftl4 1 102U 1 >0>7«
1 105lg 1 1017(4 2 1027((
1 10BI.J 7 10184! Dul'onl de NoCHyofBerne St 1 101«Si moure 7V4e
4 98 28 1011a U 97IS
7 981* 13 101l4: Duqeuene LtM
la 9H7. 4 .101 a 918|
la 987k Cen Lealbnr Ss 1 91ta

Clt yofZurirh 8. 1 89 *,3 91s!
8 09 Cent PaclOc let 1 Ollj
8 987g 2..C 7214 01
8 99 2 72»g Erie let con 4i
la 991a 0 724 a M

1 9SI4 1 72»4 Krl«cv4seerA
1 98»i e 721a 9 39

Dom Canada to C 4c O ct ti 44 Erie cr 4e eer B
1079 21 8Ha 1 38

8 91 3 82 1 3734
7 911a CAO CT 44* 10 3glj
2 91 8 78 20 38
1031 2 7R10 neonflaPac *«

20 37 3 7883 1 984

for# th# clos# of yestorday'a business,
ecrordtnsr to an announcement by th«
bankers.

Colnmbm, Ohio, Flotation.

Ramlek, Hodges & Co. are making a

I

NEW YORK HERAI

C STOCK EXCHANGE.
JULY 7, 1921.

1921. 1920. 1919.
2,306,000 $11,422,000 $9,943,00
>,173,000 2,063,962,000 1,719,390,00
3ERTY BONDS.

Net
Open. High. Low. Last. Chg:
86.78 86.78 86.60 86.60 ..3
86.68 86.72 86.68 86.72 +.5

2-47)... 87.34 87.56 87.34 87.34 .

87.40 87.40 87.40 87.40 ..2
87.08 87.12 87.08 87.12 ..(

L932-47) 87.56 87.56 87.34 87.46 .

>27-42). 87.22 87.30 87.16 87.20
87.18 87.18 87.02 87.02 ..3

91.10 91.10 91.00 91.02 ..<
90.90 90.90 90.90 90.90 ..<

-38) 87.46 87.46 87.28 87.28 .

87.34 87.34 87.16 87.16 .J
2-23)... 98.36 98.38 98.30 98.36

98.30 98.30 98.14 98.18 +.<
2-23)... 98.38 98.38 98.30 98.36

Railroad, Industrial and Other Bond:
erie cv 4s ser d ny central 7* stl & flanpn
7 421a 11 IOII4 series b

1 0 423g 4 101 4 72
erie gen 4s 1 1013s 172
6 42 1 101 1 72

1 1 43 nycendebss 1 73
gen electric 8« 6 90 873
9 102 6 893i 1 73
3 10113 10 00 1 72
1 10l3g 7 8934 stl a banfrs
1 101 2 00 series 0

oen electric ss 3 893s 1 87
1 867g 4 90 11 87
1 8534 1 897g 1.. 87

goodyear tire ' registered stl a sanfrs
abub 1st ss 2 80 lnc da

2 0914 n y cen 4hs 17 84
7 991g 1 761a 18 64
1 09U 1 781s 2 84
2 99 n y cendeb4s 4 54
6 99u 1 7612 1 54
1 001b n y cen jhs 10 54

72 90u 9 6418 « 54
grtrhycan 7s 8 6412 12 54

receipts 4 6478 2 .83
4 10138 1 65 istlrmap
8 101341 2 647s! 1 66

21 10h2 10 66 stloulssw li
1 101 nychlastl 4s 1 62
2 10138 5 80 stloulssw 3s
8 101 10 79 8 66

gt north 7a a ny gas elt h 2 65
10 971a a p 5s 8tlsw con
28 97481 2 841a 3
43 9734 ny gas elt h stpmamcn
29 0778 a p 4s 10 101
25 9734 1 681a seabd a l 8s
1 977s n y n h a h 18 47
4 9758 cvbs 4 47
7 0778 1 60 8 47

'18 08 4 591a 10 47
1 1 973s 1 eo 2 47
8 9734 nyont a w4s 8 47
k 075. f kala 1 47
0 97314 N Y8 By* 4^ 1 47
6 077s 1 54 Seabd A L »i

13 97314 N Y Tel dob 6s > 0 25
1 97»s 2 923*4 < 25
4 07314 3 93 3 25
11 977a KY Tel gm4V4s '1 ...25
1 07&8 2 80 SeabdALfd
1 Q77fc NY Westchestr 2 40
3...- . .9734 £ Boston 4t6i Seabd AL 4a
2 975g 8 3 til 4 stamped
10 0734 Nla«KlsPwr5» 2 51
1 9758 2 8658 SinclairCO V,

37 9734 Norfolk Sou 5s 8 91
13 9718 6 40 1 91
Green Bay A W NorfAW cv 5s 5 91

deb ser B 5 10134 16 01
4 81a 0 103 1 91

Hock Val 4V<s 5 102U 13 01
1 70 Norfolk 4 W 4s 80 Boll TATel

Hud A Man fd 1 7634 1 80
5s Series A NorPac fd 6s B 1 81

6 6CI3 13 9734 SouthPac cv
1 6634 1 071al 1 89

HudAMan adj 21a 07la| SouthPac cv
3 40 12 071a 3 78
7 40U North Pac ty.s 0 78
25 401s 150 7538 8 78
6 4014 NorthernPac4s 27 78
8 4018 4 7638 SouthPac fd

25 403d 2 76 33 75
6 40I4' NortheroPac3s 2 75

20 403s m. 5473 l 75
9 ..401a 1 56 south Pac 4s

(2 405s: 2 551s 5 69
3 401a Nor States Pwt Southern By

HI Central 5Hs 1st 6# Ser A 4 82
7 88 1 781a South By gm

111 Cent 4s 1963 NW Bell Tel 7s 867
1 68I4 1 IOOI3 2 50
1 69U 2 1003s So Ry MAO

1U WUV ID IBDt |
1 83U 6 1003s stand Mill's

IllCenChJcn 8s 2 lOOij l gc
1 793g l 1003s StandOll Cal

Illinois Stl 4V^s 1 100U 6 102
1 80 4 1001a 1 102

* 1 70 1 10098 2 102
Interb R T fd 2 10034 0 102

£s I960 1 1003s Steel8: Tube
1 8534 8 10013 ofAmerlca
7 R378 5 1009s 1 03
IB 99 2 1003g >2. slO. 92
1 7 5534 CgAI-ako Cta4s TexAPac 1st
2 951a 1 90 9 7C

110 8914 Or A Cal 1st Ss 1 8C
Intorboro-Met 1 809s Third Aye 9s
col trust 4Hs Ont Power 9s 271
1 17 10 82 ThlrdAv adj
certificates OrShortLlne 6s 83C

20 14 L, 8 99U Third Ay fd
Int M Marine 8s f 8 901s 1 46
10 79 Ore Sh L fd 4s 3 41
6 79I4' 1 8034 Tdwter Oil 8
10 7834 OrcWash RRA certldcat.
1 781a Nav fd 4s 1 9i

Iowa Cen 1st 8s 15 70781 3 9h
1 70 4 71 CnPac 10-yr

K C FtS A M8s Pacl0c Gas 8s 1 84
2 931a I 2 791al 1 °i
1 9414 0 ...7914 1 01

KC KtS 4 Mli Pac power 9s 2 91
10 9334 j 751g UnionPacific

J Packard M Car 2..aI0..8<
1 64U Co 8s * 8

29 04 4 951a 1 8
Kan C So fd 8s 4 0634 1Si
3 7518 2 9514 1^ 8'

Kan at, 80 *s Pan-American UnlonPae cv
18 8®'a Pet A Tr 7s 2 8.
2 66$| 2.......89 2..C....8J
1 6CI2 20 a7 89 UnionPac fd

18 Penna7s 8VI1 5714 j 1021a 8 7'
Kan CityTor 4s 2" "10281 Un Tank (
20 7Ua g" ' *.'.'j03 equip 7s
Kelly-Sprlngfid , ,031. 1 104

«,
Ttr" M

« Penna 6V*. J.0,12 94ta 33 0784 USRoaltyAI
* 943g 3 07l)a 1 8'
12 041a I:;:"' ;073i 1 8<
1 1 0434 j 978,, DSRubbor 7

1 "®, ltl!"..'.9734 * B'
8 W4 2 971a 8 ®i
8 8<7S 8] 979s 8 0'
" »«, 15. 97^ 1 10«
* 04<3 j 979s 1 »1
7,. ..,,.9414 4 a7l- 10 01
4 941a 1 973. US Rubber

wi1 ' i"r92i. Penna 8s 1908 '71
4 8414 1 7

9S1M7 3, 84l, 2 T
1 9*34 2 843I 1 7

Kings Co 4s 12!! 1841a Us su** "

, Jiuil' . Penngm4MsA 19..../. .91
LSA MS 4s 1931 g 771- 3 9.

2Mis j 7g 3., .,...0.
8 92 6*!°"°77la I8 8'
registered 2 t tabA North

' SO g 7R!l 1 81
ISA M S Jtfs 2 78la Utah Power
2 971a 7, .I .'78 » 7

Lehigh Val #s 2 803i Va Car Ch sf7
3 98»S 2 HOU " 01

Liggett & M 7m Penna 4s IMS 1.......81
2 1061a 3 70 6 »<

Liggett A M S» i>ro MaVo Ss A Va Caro Ch
2 86 | g0t2 1 9t

Lou A Jeff B 4* puia Co cv 5* 2 9
1 166 1422 Virginian R>

Lou A Nash 7i 0 0B A S(
'... »' l.orillard is Wabash lat

Lou A Nash 4s 2 . gSSi 0 8.'

, V?1. Pitts CSn Ohl A I 2 8i
LouA N eol tr is stLgm H A » «'

4 SSIfl 3 s, 2 HI
LouA N 8t L 3s Portland Ry ia WesternKen

1 61 144] U 9<
Mnriand Oil M. j ^ W«t Md 4s

HiJ's Pub Berv'Corp J8 98 of N J is 30 6:
Mc* Pet of Del a a. W NY A Pa
« * L ». «
rertiflcates Km »s VVNY A Pa 1

« °4I« 201
» » »« * ,8 WeatPaeinr
2 24 1....... 74» 4 .j ^ <j>

MichCen deb4s RIArkALaiVla vVest Shore
1 »»l2 " JJ. 1 7(

Mid vale St,I is > -"JU j 7
« 7Ma RIoOrandeVMs stater*,

MllwGaa 1st It 15.. . ... .64-'4 j
j ,81141 RIoOW col tr»s 3 '6(

MlnnASt L 4s JJ> JJWg WmtUnion4
1 44»4 10 8014 j 8(

MSI PASS Mis RlArkAl.s 7
15 78U 1 "O'8 A 10i
Mo K A Tet 4s 8tP MA M 44i 12 10
9 898. 1 HH 2 10
10 60 StL A Iron Mt 2 10
1 89lj RivAGulfls 1 10

20 60 1 67 3 101
4 5«4 1 671a 1 10

Mo Pan gm « StL A SanPran 2 10i
18 6884 adj is 6 10
8 64 4 67U 1 10

Mont Pwr It 94 67 4 10
2 84 StL A SanPran Wilson AOo

MorrtaACo 4i4f serle* A 18>
8 73 2 61 WilsonA Co

N Y Cen con 4s 7 6114 12 71
7 AS «. 61

NOTegA M (V»A 22 61U
1 M 1 803*

public offering of 1379,000 of B>4 {
cent, coupon bond# of the city of t
lumbue, Ohio, dated January l a
March 1, 1921, and due serially on Ju
1, 1923, to June 1, 1941, Inclusive,

i prlcea to yield 8 to 5.60 per cent.

D, FRIDAY, JULY 8, 1

RESERVE BANK HERE
EARNS 75 PER CENT,

iO
0

Profits in Six Months Are Als
most $21,000,000, but Bejolow Last Year's Mark.

)6
!0
14 The Federal Reserve Bank of New

York earned net profits equal to more

^ tnan 7& per cent, on its paiu m

for the six months ended June 30, ac>2cording to deductions made from the
)2 statement at the close of the period.
)6 These earnings are considerably less
18 than those for the corresponding period
.. a year ago.
)2 The weekly statement disclosed an in..crease in the surplus account of $2,904,000from $66,414,456 to $59,318,868, and

showed also that the Government's
». franchise tax for the half year ended
kn

June SO aggregated $17,100,000. As the
Federal Reserve Bank of New York paid

3* 3 per cent, cr approximately $800,000,
In dividends, the figures indicate, accord**ing to statisticians, net profits for the

i4 half year of nearly $21,000,000, or an

annual rate of $42,000,000, compared to
'a $53,128,120 in 1920 and $27,959,619 In
« 1919.

The increase In paid In capital In the
13 six months was slightly In excess of
U $500,000. The law provides that an
m amount can be transferred to the surplusaccount sufficient to bring the sur14plus up to 100 per cent, of subscribed

capital, which Is double the paid In
1* capital. This Increase occurred about

May 1 and It permitted the transrer to

surplus on June SO of approximately
$1,000,000. The balance of the transfer

la to surplus, or $1,904,000, represents 10
per cent of the profit remaining: after

Jt the payment of dividends and the pro7gvlous transfer to surplus.
These figures Indicate that net profits

of $20,000,000 were equal to approxiJsmately 77 per cent on the approximately
$27,000,000 paid In capital, or an annual

6s rate of about 150 per cent The net
is earnings available for dividends were

almost 200 per cent of paid In capital
In 1920. The decrease from the peak
record of 1920 Is due In part to the smaller

14 volume of paper discounted as well as to
l3 a decline In the rates of discount A still
*4 further decline in the rate of earnings Is

3g to be expected during the remainder of
jj this year.
'a For the system as a whole the rise In

^8 surplus was almost $12,000,000 and the

£ amount reserved for the Government
,, franchise tax was $42,065,000, Indicating

net profits for the half year In excess of
$54,000,000.

* N. Y. RESERVE STATEMENT.
u
i8 The following table shows the conditionof the Reserve Bank In New York
is at the close of Wednesday's business and
U at the close of business on June 29:

7j| RESOURCES.
July6. June 29.

Ss Gold and gold
certificates .. $253,815,189.83 $230,231,000

4s Gold settlement
3, fund .federal

Reserve Board 82,042,623.35 87,211.000
!?* Total go'd held
'!? by bank. $286,737,813.20 $326,462,000
r Gold withFideralReserve
T4 agent ...' 500,208,078.28 500,470,000
'2 Gold redemption

fund 36,000,000.00 38,000,000
134
5s Total gold reII3serves $832,033,801.48 $871,041,000
4s Legal tender

notes, silver,
U34o 72.020,658.65 81,610,000

4s
ila Total reserves $004,076,650.13 $053,651,000
5S Bills dtsoounted:
3, Secured by U. S. Govt, obligations:

For members.. $188,084,317.00 $145,786,000
For otherFederalReserve
banks 24,016,000.00 82,050,000

$212,000,317.00 $177,816,000
L,° All other:
,7s For members. 220,970,110.83 230,501,000

For other FedIeral Reserve
»s banks .i.... 7,000,000.00 7,400,000
I5g

I $236,970,110.83 $237,001,000
1 Bills bought In

open market.. 11,615,417.99 7,362,000
5s
1 Total bills on e
4. hand $461,684,846.72 $428,160,000

, C. 8. Govt.
f bonds & notes. 8.270.300.00 1,181,000
u U. 6. certificates of Indebtedness:
ir One year cerf?t 1 f 1 c a tes
'a (Plttmanact) 62.776,000.00 62,776,000
l34 All others 0.531.000.00 6,486,000
AS __

>s8 Total earning
"a assets 527.162,146.72 1482.562,000
"a Bank premises. 5,375,468.10 6,302,000
'7« 5% redemption
4< fund against
Mi Fed eral ReIla servo Bank
|5g notes 1,864,210.00 1,875,000
Us Uncoil ected
33J Items 141,027,164.70 117,751,000
«, All other retlasourcea 2,587,567.10 8,890,000

Tot. resources.81,583,803,106.75 81,664,431,000
51a LIABILITIES.

4'a Capital paid In. 826,896,050.00 26,806,000
'ar Surplus 60,318,368.27 66,414,000

Reserve for
Mi Gov eminent
9I3 franchise tax. 17,100,010.10 16,700,000
Ss Deposits;
M3 Government . 7.408.610.B1 1,602,000
Mg Member banks
us .reserve acHacount 651,727,307.50 664,103,000
jaJ All other 11,007,018.43 12,150.000

J3" Total 8671,042,090.44 8677,855,000
j, F. R. notes In

actual elrcu"}lation 684,615,500.00 671,522,000
*' F. R. bank

*'*4 notes In clr'Uculatlon net
758 liability 28,006,200.00 25,622,000
7la Deferred avall» »ability Items.. 93,661,006.04 82,118,000
5 All other liabilityI ties 8.161.085.00 7,400,000
\
i?8 Total llabll.. 81.583,803,106.73 1,804,481,000
lis Ratio of total
[ raservee to
is deposit and

r F. R. note
Us I I a t littles
5 combined .. 66.8% 70.7%
j Ratio of gold
i reserve e t o

r n Vntee
i?* In circulation
,

* after setting
' aiM« 35%
,, agatns t d a

Jl3potlt liabilities 97.9% 108.7%
''3 Contingent llalblllty on bill*
J'4 purchased for
®'s foreign c or*arespondents. »40.0S7,631.98 »41.449.494.17
J5g Reserve percentages of a year ago calculatedon baa La of net deposits and reserve

3)2 notes In circulation.
:a«
[" EQUIPMENT TRUSTS.
rm

let (Quoted on a percentage basts.)
fta Name. Maturltv.Rate. Bid. Ash.
4, Atlantic Coast L...1922-86 64 7.00 6.40
)la Baltimore A Ohio.. 15)21-27 414 T-30 fl.OO
,l5 Bethlehem Steel... l!'21-30 7 7.80 7.00
I Buff Roch A Pitts.1921-33 44-3-6 7.00 8.50

Canadian Pacific.. 1921-32 44-8 7.25 8.50
.
4 Chesapeake A O.... 1024-35 64 8.95 6.40

u, Chi A Northwest...1921-23 44 7.00 8.50
,?.! Chi A Northwest... 1923-36 64 6.90 6.40
. Chi It Isl A Pac... 1921-27 44-3 7.73 7.00

Chi St t, A N O... 1921-24 0 7.20 6.50
,,4 C C C A St L 1921-29 3-8 7.00 H.40

|f Pela A Hudson.... 1922 4'4 7.23 6.75
8 Erie Railroad 1021-28 4'4-3-6 8 23 7.50
' Illinois Central....1021-27 4',-5 7.00 O.'O

L Illinois Central 1023-38 04-7 6.83 6.40
,,8 Louis A Nash 1921-23 5 7.00 6.50
'!,* Louis A Nash 1022-86 64 6.83 8.40
??4 Marland Tank L. .1021-27 8 0 00 8.00
'4 Michigan Central. .1021-82 5-6 6.75 6.40

} » Minneapolis A St L.1021-27 5-8 6.00 7.00
"4 Mo Kan A Texas.. 1021-24 6 8 00 7 00
|« Nat Steal Car L....1021-28 6 0 00 8.00
* N Y Central 1021-32 44-5 7 23 6.30
cv N Y Central 1921-35 7 7.10 0.43
* Norfolk A West. .1021-24 44 7 00 6.50

Northern Pacific...1021-30 7 7 00 8.43
N Y N H A Hart.. 1921-20 44-3-6 8 30 7.30
Pacific Fruit Exp..1023-33 7 6.90 8.40

. Penn Oen Freight..1921-23 4-44 7 00 6 30
Pittsburgh A 1. E..1921-33 64 6.73 0.40

>er Reading Co 1021-27 44 7.00 6.30
V,. 3naboard A L 1021-27 44-6-0 7.75 7.00
mA Sinclair Refining. .1921-23 6 8.75 8.2.1
na Southern Pacific. .1021-25 44 7 00 8.50
ine Southern Pacific... 1024-33 7 6 3) 8.4C
at Southern Railway.. 1921-26 44-6 7.30 6.7:

t'nlcn Pacific 1924-86 7 6 80 6.31
Virginian Rway, ...1931-30 0 7.23 8.6C

1921.

/

United States Trust (
of New York

45 and 47 Wall Street
t

Condensed Statement, June 30, 192:

RESOURCES

Cash on Hand, in Federal Reserve Bank and
from Banks

Public Securities
Private Securities
Loans
Bills Purchased
Bonds and Mortgages
Real Estate
Accrued Interest Receivable

LIABILITIES

Capital Stock. '.
Surplus Fund
Undivided Profits

Deposits
Reserve for Taxes
Accrued Intereston DepositsandUnearnedDiscov

United States
Mortgage & Trust Company

New York

Statement of Condition June SO, 19£1

ASSETS
Cash on Hand, in Federal Reserve

and other banks $6,807,018.86
Clearing House Exchanges . , . . 4,458,956.93
Bankers' Acceptances 2,519,460.19
U. S. Notes and Certificates .... 14,058,956.49
Bonds and Stocks 2,898,651.80
Loans secured by U. S. Bonds and

Notes 4,216,485.00
Demand Loans 15,966,541.04
TimeLoans 10,115,745.90
Bills and Notes Purchased .... 9,613,507.41
Foreign Exchange 92,867.48
Mortgages 5,078,258.47
Real Estate (Branch Banking House) . 829,799.15 j
Customers' Liability on Acceptances . 942,966.32 I
Accrued Interest Receivable .... 431,025.79 |

$77,525,240.83

LIABILITIES

Capital. ; '$2,000,000.00
Surplus 4,000,000.00
Undivided Profits 850,603.65
Reserve for Taxes, etc 791,682.88
Dividend Payable July 1st, 1921 . . 120,000.00
Deposits 63,003,624.16

Treasurer's Checks 1,820,706.40
Mortage Trust Bonds 3,812,500.00
Acceptances Executed for Customers . 945,038.32
Accrued Interest Payable 121,025.42

$77,525,240.83

Main Office: 55 Cedar Street
Branch Branch Branch

Broadway at 73d St. Madlaon Ave. at 75th St. 135th St. at Eighth Ave.

L_ *
_

_

TO THE HOLDERS OF

EX DIVIDEND TABLE. anagonda copper mining co.
1# Year Secured Srrln "A" and Serlei

7* Gold Bond* I>oe January I, 1929.

July 8- NOTICE IS HEREBY GIVEN that thi

Alliance Realty Co $2.00 amount of fund* now In the Sinking Funi

American Ice 1.25 provided under the Supplemental Agreemew
American Ice pf 1.84 dated July 1, 1920, supplementing the True
Art Metal Cone 13 Agreement made by Anaconda Copper Mln
ArtMetal Cons 10 Ing Company dated January 2, 1910, 1:

Ingeraoll Rand 2.50 $730,000 and that Guaranty Truit Companj
Inter. Paper pf 1.50 of New York, as Trustee, pursuant to Artlcli
Spanish River P. A P 1.75 IV. of eald Supplemental Agreement, will rv

Spanish River P. A P. pf 1.73 celve at Its TRUST DEPARTMENT, 141
U. S. Smelting, Refining A Mfg. pf 87V4 Broadway, New Y'ork City, until 10 o'clocl

July 11. A. M , on Tuesday, August 30, 1021, aealei
General Motors 35 proposals for the sale to It of bonds (elthe
General Motorspf 1.50 Series "A" or Series "B") secured by sail
General Motors 0% deb 1.50 Trust Agreement and Supplemental Agree
General Motors 7% deb 1.76 mont. In such amount as will exhaust th<

July 12. Sinking Fund monies In hand at the lowes
Louisville A Nashville 3.30 prices at which said bonds will bo offerci

'w.
_.

for sale, but not tureecdlng a price at whirl
Rwy. A St. Securities. 3 00 rate .( return, based on the yield fron
Rwy. A St. Securities pf 3.00 August 30, 1021, to January 1, 1020, wonli

July 14. b* not jeag thRll per annum. Interest oi
American Lt. A Trac..... > <*> all bonds purchased will cease on August 31
American Lt. A Trac. stk 1% m;i nnd payment of the amount of the ac
American Lt. A Trac. pr 1.60 Ce,jted offers and accrued Interest due there
mJa riwT , a r>.. t on on wl" be made upon delivery to the True

Anua rntm' a i ?? of ,he l">nd« purchased, together wltl

juSfrteSaffr^lT.?I",ncom- c#r

*£!&» BhVnh^iM.^, ! r! Tho rl*ht " reserved to reject any or a!
AmZr r2n Mhinhulldtnv '

« i'la °"«bi lb whole or In part.
AmlMrin monh.Hidle/ .f i GUARANTY TRUST COMPANY
AfT.nHe RefVmn^lf 175 OK NKW YORK.
Crucible Steel I'uO By CHARLES H. SARIN, Preeldent.
Famous Kre.^.Wy 'pf!!!!!!!!!!!!! X00 Jul" » »«»
Inter. Mercantile Marine pf 3 00__
Mnhonlne Coal R R 6.00 THE*IK!'AL
Pitts, andL. E 2.30 COMPANY OF OREGON

Superior Steel 76 Flret Mortgage Six Per Cent Gold Bonds.
« One January 1. 1033.

American Olunpf 4.00 n. Farmers' Loan and Trust Company
as Trustee under the Mortgage made hy th«
Northern Pacific Terminal Company of OreDIVIDENDS.January I. 18*3. solicit: offers ol
bonds for the sale t« the Sinking l-'und undei

.... said Mortgage of many bonds of sold
Stock of Pay- Issue as 175,447.30, amicable t0 the purpose
record. able, will redeem at not e* weeding a premium ol

Am Bank Note q. It Aug 1 Aug 15 ten per cent, upon the -tlnrlpal, and that 'I
Corn Exchange Bank q. $5.. .July 30 Aug 1 will purchase said bonds to the extent of th«
Franklin Mfg Co. 50c June 30 July 11 said 173.447.30, being In Its hands for thai
Harrtman Nat Bank, s a. 5% July 8 purpose, at the lowest price or prices no<
Harriman Nat Bank. e*. 5<* July 8 exceeding the rate above stated. Offers ol

Lancaster Mills q, $3.50 Aug 34 Sept 1 bonds must be presented before 13 o'clock
Lancaster Mills pf. q, 11.75.July 20 Aug 1 Noon on Friday. July 15. 1921, and should bi
If H Kress A Co. q, |1 July 20 Aug 1 directed as follow*: "Proposals to Slnklni
U 8 Rubber Co, pf, q, $2....July 15 July 30 Fund of The Northern Pacific Terminal Com

_________ pany of Oregon, The Farmers" Loan ant

HEAD* MEXICAN LINES. wy' 18'53 W""*m 8tr",>

Mix too Citt, July 7..Ernesto Ocar- THE FARMERS' LOAN AND TRUST

rania y Llano assumed to-day the duties Bv j/Jmeb H PERKINS, President,
of Director-General of the National Dated New Tork. N. Y.. July 1. 1021.
Railway* to succeed Nicolas Procol,
who had been temporarily in that office. NOTICE hereby given of loss certificate Nc
Ramon de Negri, who haa been acting P2815.100 shares Guffey Gillespie Oil li

:"tti'T"* SSK
tentative In tha railway admlnlatratlon, NATIONAL 8TTRETT COMPANY,

, will oontlnue In that office. 115 Broadway, N. V. city.

f
i

Company 9
. i

L

Duo
....$ 9,510,300.67
.... 3,110,250.00
.... 7,923,810.00
.... 36,131,095.50
.... 9,310,869.91
.... 4,810,888.12

* A/>A O/VA AA
. . . . 1,WU,WV.W

496,685.01

$72,293,899.21

....$ 2,000,000.00

.... 12,000,000.00

.... 3,020,679.60
$17,020,679.60

.... 54,378,719.86
347,130.00

ints 547,369.75
$72,293,899.21

Readjustment

ALLIED PACKERS,
INCORPORATED.
Notice is hereby given that the

undersigned Committee haa modifiedthe Plan dated April 30,1921,
and has caused a statement of such
modification dated July 1, 1921,
tobefiledwithCENTTlALUNION
TRUST COMPANY OF NEW
YORK, the Depositary, and with
FIRST NATIONAL BANK OF
PHILADELPHIA, FORT j
DEARBORN TRUST AND I
SAVINGS BANK OF
CHICAGO, and FIRST NATIONALBANK OF BOSTON,
the Sub-Depositaries. Holders of
Certificates of Deposit will be
irrevocably bound and concluded
by such modification unless they
exercise their right of withdrawal
within the period and otherwise '
as provided in said Plan and
Agreement dated April to, 1921.
Holders of Certificates of Deposit
exercising such right of withdrawal
shall not thereafter be entitled to

any rights or benefits under said
Plan and Agreement.
The Modification of the Plan

extends the voting rights of the
Prior. Preference Stock, limits
the authority of the board of di-

than the cumulative 4% dividend
upon the Prior Preference Stock,
provides for the establishment of
a sinking fund for the purchase or

j redemption of the Prior Preference
Stock and postpones payment of
part of the 7% dividends upon the
Preferred Stock until after the
payment of the participating dividendupon the Prior Preference
Stock. Copies of such Modificationand of the Plan and Agreementof Readjustment as so
modified may be obtained from
the Depositary and the Sub-Depositaries,or from the Secretary of
the Committee, and all persons interestedare referred to the same
for a full and accurate statement
of the contents thereof.
The modification of the Plan hat

been made at the request of the
representatives of holders of Debentures,with the assent of the
representatives of stock of both

! classes and upon assurances that
additional deposits would be

, made if and when such modificationwas effected. There is now on

J deposit more than 44% of the Detbentures, more than 56% of the
t Preferred Stock, and more than

53% of the Common Stock.
) The time for deposit of all
s classes of securities has been ex:tended until the close of business
\ on JULY 17, 1921.

r Dated, New York, July 5, 1931.

George W. Davteon. Chairman
i Clifton H. Dwlnnell

t Jame* C. Fenhagen
I John Fletcher

, Herbert I. Fouler
William A. I.aw
Edwin C. Lewi*. Committee

C. E. Sigler, Secretary
80 Broadway, N. Y. City\...J;

I KOPOSALS.
_____

1. The Fennaylvanla nan road Company requeatablda under Section 10 of the Clare
ton Act. contract aerial No. S010, for:
Repair Parte and flttlnga ae .may be ^
quired for maintenance of Baldwin PtSa
locomotlvea during the period Juir f*r^«
December 31, 1981. Incluelve. ,

8. Bide muat be aubmlited on or before nooe>,
Eaetern Standard Time, July 13, t921. and
will be received ami opened by Mor.ce/XV
try Smith. Furrliaelng Agent. N. W.
iter ITtli and Filbert Ste.. Philadelphia,
Pa., where full detailed Informatlou n.»?
be obtained.

( Company reeervee the right to reiecn
and all bide, or to accept any part ef ».*

, ona bid.
THE PENNSYLVANIA RAILROAD CXMb

Juna 3d. rota.

1. The Penneylvanla Railroad Company requeetabide under Section 10 of the Clay*
ton Art, Contract Serial No. *>013, for:
1,000.000 gallona creoeote OH, A. W. P,
A. specification, Grade No. t, delivered
Into P R. R. tank* at Greenwich, Phlla
dolphin. Pa., an may bo required during

' period Aucuat 1 to December 81. 1M1,
Inoiuelve.

2 Bide muet be aubmltted on or before noon,
Eaetern Standard Time, July JInd, l«tl,
'and will be received and opened by MontgomerySmith, Purchasing Agent. N. W.
Corner 17th * Filbert Ste. (7th Floor),
Philadelphia. Pa., where full detailed In*
formation may be obtained.

" 3 Company reserved the right to reject any
a and all bide or to accept any part of any

one bid.
THE PFNNSTT.VANIA It. It. COMPANTeJuly 6th, 1931.


